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Indonesia Morning Cuppa 
 

Top Story 

Cement Manufacturing (OVERWEIGHT) 
Beginning Of Volume Recovery; Keep O/W 
Sector Update 
Maintain OVERWEIGHT; Top Pick: Indocement (INTP) as it is expecting margin improvement driven by higher domestic market 
obligation (DMO) coal contribution and lower spot prices. Sales volume also outperformed the industry’s, at +5.7% YoY – it plans to 
operate a second kiln in 2H23. Cement prices on the ground have not significantly changed, indicating no price war, while domestic 
sales volume started recovering in May. Semen Indonesia (SMGR), on the other hand, is focusing on the export market as it has secured 
100% of the DMO coal price in 2023. 
Analyst: Ryan Santoso +6221 5094 0983 
Today’s Report: Indonesia Cement : Beginning Of Volume Recovery; Keep O/W (20 June 2023) 
Previous Report: Indonesia Cement : Flattish Year-End Sales Volume; Still OVERWEIGHT (28 Dec 2022) 
 

 

Indonesia Market Wrap 

The JCI was down by 0.19% DoD. Most sectors traded in red territory with the biggest decreases seen in IDX Technology (-1.07%), 
IDX Health (-0.49%), and IDX Energy (-0.28%). The biggest increases were seen from IDX Property (+1.01%), IDX Transportation 
(+0.89%), and IDX Non-Cyclical (+0.18%).   
 
Foreigners printed a net sell in the Indonesian market at IDR407.94bn, with net sells of IDR347.14n and IDR60.81bn in the regular 
and negotiable markets. Foreigners bought Bank Rakyat Indonesia (BBRI, -0.45%), Bumi Resources (BUMI, +1.8%), Indofood CBP 
Sukses Makmur (ICBP, +0.45%), Nusantara Sawit Sejahtera (NSSS, flat), and MD Pictures (FILM, +2.58%) – among others – while 
selling Bank Central Asia (BBCA, -0.55%), Telkom Indonesia (TLKM, -0.25%), GoTo Gojek Tokopedia (GOTO, flat), Unilever Indonesia 
(UNVR, -0.23%), and Indosat (ISAT, -7.97%).   
 
The market traded on a thin volume of 20.62bn shares worth IDR7.84trn. Top JCI movers were Allo Bank Indonesia (BBHI, 
+10.98%), Indofood Sukses Makmur (INDF, +1.72%), Astra International (ASII, +0.36%), Sarana Menara Nusantara (TOWR, +1.99%), 
and Indah Kiat Pulp & Paper (INKP, +2.83%).  
 
Laggards: BBCA (-0.55%), BBRI (-0.45%), ISAT (-7.97%), Bank Mandiri (BMRI, -0.49%), and Adaro Energy Indonesia (ADRO, -
2.59%).  
 
On the currency side, the IDR depreciated against the USD, trading at IDR14,995 (+0.4%; YTD: -3.71%), while Indonesia’s 10-year 
yield was up at 6.329 (+0.49%).  

 

https://research.rhbtradesmart.com/view-file/hash/30915859203436816490ff152c051?NO_CACHE=2e1abef4d069bf09f7a55c6b24cf268a
https://research.rhbtradesmart.com/attachments/1/rhb-report-ind_building-materials_sector-update_20221228_rhb-670288741215910763ab8e909bff0.pdf
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Note: *Data as at 19 June 2023’s close 

Chart 1: Industry group relative to the JCI (% YTD changes) 

 

Table 1: Regional markets (19 Jun 2023) 

Bloomberg Code 
Last 

value 
DoD 
(%) 

YTD  
(%) 

YoY  
(%) 

Dow Jones : DJI 34,299  (0.3) 3.5  14.8   
Nasdaq : Nasdaq 13,690  (0.7) 30.8  26.8   
UK : FTSE 7,588  (0.7) 1.8  6.6   
Hong Kong : HSI 19,913  (0.6) 0.7  (5.9)  
Indonesia : JCI 6,686  (0.2) (2.4) (4.2)  
MSCI : EIDO 23  (1.0) 3.7  2.6   
Malaysia : FBMKLCI 1,387  (0.1) (7.2) (3.7)  
Korea : KOSPI 2,610  (0.1) 16.6  9.0   
Philippines : PCOMP 6,450  (0.9) (1.8) 1.8   
Thailand : SET 1,557  (0.2) (6.7) (0.1)  
China : SHCOMP 3,256  (0.5) 5.4  (1.8)  

Singapore : STI 3,241  (0.6) (0.3) 4.7   
 
 

 

Table 2: Commodities & currencies (19 Jun 2023) 

 
Last  

Value 
DoD  
(%) 

YTD  
(%) 

YoY  
(%) 

MoM 
(%) 

Oil Price 
(Brent) 

76.1  (0.7) (11.4) (33.3) 0.7  

Oil Price 
(WTI) 

71.8  0.0  (11.2) (34.9) (0.4) 

Coal Price 
(USD/ton) 

128.4  (0.1) (68.2) (67.0) (20.9) 

CPO Price 
(MYR/ton) 

3,757  0.4  (10.0) (24.6) 7.9  

Soy Oil Price 
(USD/ton) 

60  0.0  (6.1) (18.8) 26.7  

Nickel 
(USD/ton) 

22,402  (2.4) (25.0) (12.4) 5.8  

Tin 
(USD/ton) 

28,260  0.1  14.2  (10.0) 10.2  

Gold 
(USD/oz) 

1,950  (0.4) 7.0  6.1  (1.0) 

Wheat 
(USD/bu) 

702  0.0  (13.6) (33.1) 13.4  

Corn 
(USD/bu) 

598  0.0  (0.5) (5.7) 21.7  

USD/IDR 14,995.0  (0.4) 3.8  (1.1) (0.5) 

EUR/IDR 16,378.2  0.0  1.4  (4.7) (1.7) 

HKD/IDR 1,918.8  (0.0) 4.0  (1.5) (0.8) 

SGD/IDR 11,182.1  0.1  3.8  (4.3) (1.0) 

JPY/IDR 105.5  0.2  12.0  4.3  2.4  

MYR/IDR 3,235.0  0.1  9.2  4.2  1.2  

THB/IDR 431.1  0.1  4.3  (2.6) 0.2  
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Bulletin 
STOCK/SECTOR NEWS COMMENTS RATING 

Erajaya 

Swasembada 

(ERAA IJ) 

Erajaya Swasembada (ERAA) is opening a 

new distribution centre in Tangerang. This 

facility is expected to commence operation by 

2025. (Bisnis Indonesia)  

This initiative might support ERAA's future 

expansion nationwide. The new distribution 

centre is expected to be utilised for its 

smartphone and non-smartphone products. 

The better logistic flow should help improve 

margins – ERAA's margin has been the 

lowest among retailers. 

 

We maintain our TP and call for ERAA. 

 

BUY, 

TP: IDR620 

Indah Kiat Pulp & 

Paper  

(INKP IJ) 

Indah Kiat Pulp & Paper (INKP) will issue the 

first phase of the fourth shelf registered bond. 

The total fund expected to be raised from the 

fourth shelf registered bond is IDR12trn. The 

first phase of the bond issuance will be IDR4trn 

– consisting IDR3.25trn conventional bond and 

IDR750bn sukuk with tenor of 1,3, and 5 years. 

The book building date is 19-26 June. INKP’s 

rating is A+ by rating agency Pefindo. There is 

no specific collateral for the bond. (Stockwatch) 

 

Based on INKP’s prospectus, 60% of the 

proceed will be used for refinancing while the 

remaining 40% will be used as working 

capital. Note that as of 1Q23, both bond and 

sukuk that will mature this year totals 

c.IDR8.4trn. In Jan 2023, the company 

issued bond and sukuk with interest rate of 

7% for 1-year tenor and 10-11% for 3- and 5-

year tenors. The gearing level is still at c.0.6x 

in 2022. 

 

We do not cover INKP at this time. 

 

NOT RATED 

Puradelta Lestari 

(DMAS IJ) 

Puradelta Lestari (DMAS) obtained approval to 

distribute final dividend of IDR482bn – 

equalling IDR10 dividend per share (DPS). The 

company has distributed IDR723bn interim 

dividend in 2022 or IDR15 DPS. The dividend 

cum-date is 27 Jun while the ex-date is set for 

the following day. The recording date is 30 Jun, 

with the dividend scheduled to be distributed 

on 14 Jul. (Stockwatch) 

The payout ratio equals 99% of FY22 net 

profit, with total DPS of IDR25. It is 67% 

higher from last year, and the final dividend 

implies 5.8% yield. DMAS is still expecting 

good demand from its data centre in 2023. 

However, it requires land acquisition for 

future sales. 

 

We keep our recommendations for the stock. 

   

BUY, 

TP: IDR236 

  



 

 

 Indonesia Daily 
 20 June 2023 

See important disclosures at the end of this report 
4 

  

Top BUYs 

  
TP Upside  

Catalysts (IDR) (%) 

Bank Rakyat 

Indonesia 

(BBRI IJ) 

6,450 16.2 

• With the election year approaching, BBRI expects time deposit rates to fall – alleviating cost of funds 

(CoF) as liquidity improves cyclically 

• 1Q23 earnings exceeded expectations, increasing 26.9% YoY (+28.1% QoQ) on higher NIM, lower 

operational expenses, and lower CoC  

• Despite slightly lower 1Q23 loan growth of 9.7% YoY, BBRI remains optimistic on meeting its FY23 

loan growth target of 10-12% YoY  

• Despite a higher CoF, 1Q23 NIM rose slightly to 7.82% (1Q22: 7.72%) 

Bank Central 

Asia  

(BBCA IJ) 

10,700 18.2 

• BBCA is poised for healthy business growth – underpinned by its superior transaction franchise and 

solid balance sheet. Its robust capital and provision buffers also support the above-trend P/BV 

• 1Q23 results were within expectations, with robust NII growth and lower provisions being key 

earnings drivers. 

• Net profit of IDR11.53trn (-2% QoQ, +43% YoY) accounted for 25% of our and Street’s FY23F 

earnings 

• At the bank level, ROE rose to 22.3% (FY22: 21.7%) while the capital adequacy ratio was a solid 

28.9% (4Q22: 25.8%) 

Indofood CBP 

(ICBP IJ)  
12,500 11.6 

• We believe earnings will be supported by solid domestic growth, limited impacts from Ramadan and 

Lebaran (revenue usually dips only c.1-2% during the Lebaran quarter), and IDR appreciation 

• Margins should also expand, mainly from the noodle division, which makes up 80-90% of EBIT  

• Noodle products’ margins should expand, with its affiliate company Bogasari Flour Mills adjusting 

flour prices down 4-5% YTD and stable CPO prices 

• Challenges may come from its dairy products segment (15-20% of revenue) due to decreasing 

volumes and rising sugar prices 

• Valuation remains undemanding as the counter is still trading at c.15x 2023F P/E, or around +1SD 

from its 5-year mean 

AKR 

Corporindo 

(AKRA IJ) 

1,940 33.8 

• AKRA will likely benefit from its chemical distribution business, in our view, due to the rapid 

development of new smelters – leading to higher demand for certain chemicals  

• The company’s recurring revenue from the industrial business should also see growth from 

emerging green industries 

Astra Otoparts 

(AUTO IJ)  
2,510 0.4 

• AUTO’s 1Q23 earnings jumped to IDR433bn (-12.5% QoQ, +92.1% YoY), driven by a wider GPM 

and higher share of income from its associate & JV businesses – exceeding expectations  

• Despite last year’s higher numbers, AUTO still managed to record an increase in GPM, likely due to: 

i) Higher production capacity utilisation that lowered fixed costs per unit (a stronger IDR also partly 

boosted 1Q23 GPM to 16.1% (4Q22: 15.2%, 1Q22: 12.5%) and ii) a significant increase in 

associate and JV income to IDR241bn (+35.9% QoQ, +41% YoY). The QoQ decline in profit was 

due to cyclical factors 
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Recent Stories  
To access the following reports. please click on the link: 

Indonesia Morning Cuppa 17 June 2023 
Indonesia Tobacco : Margin Over Volume (19 Jun 2023) 
 
Indonesia Morning Cuppa 16 June 2023 
Auto & Autoparts : An Expected Fair Rebound; Still O/W 
 
Indonesia Morning Cuppa 15 June 2023 
  
Indonesia Morning Cuppa 14 June 2023 
ACE Hardware : Positive News Priced In 
 

Indonesia Morning Cuppa 13 June 2023 
Merdeka Copper Gold : Still Optimistic Despite Margin Compression; BUY 
Plantation : May Exports Weak; Indonesian PO Preferred  

 
Indonesia Morning Cuppa 12 June 2023 
Jasa Marga : A Defensive Choice; Maintain BUY 
 
Indonesia Morning Cuppa 9 June 2023  
Bank Rakyat Indonesia : Expecting Faster Loan Growth, Higher Yields 
 
Indonesia Morning Cuppa 8 June 2023  
  
Indonesia Morning Cuppa 7 June 2023  
Hanjaya Mandala Sampoerna : Moderate Sales And Margin Growth  
 
Indonesia Morning Cuppa 6 June 2023  
Regional Oil & Gas : OPEC+ Extends Production Cut Till 2024; Still O/W  
 
Indonesia Morning Cuppa 5 June 2023  
Indonesia Banks : Limited Impact From Weak Construction Exposure  
 
Indonesia Morning Cuppa 31 May 2023  
Ciputra Development : More Upside Risks From New Projects; Keep BUY  
 
Indonesia Morning Cuppa 30 May 2023  
United Tractors : Potential Upside In The Medium Term; Keep BUY 
 
Indonesia Morning Cuppa 29 May 2023  
Autopedia Sukses Lestari : Earnings Recovery Still In Drive Mode  
 
Indonesia Morning Cuppa 26 May 2023  
Gudang Garam : Aggressive Hikes To Expand Margins; U/G To Buy 
 
Indonesia Morning Cuppa 25 May 2023  
Astra Otoparts : Conference Call KTA: A Bright Future; Keep BUY 
 
Indonesia Morning Cuppa 24 May 2023  
Mayora Indah : Conference Call KTA: Outlook Still Upbeat; BUY  
Plantation : El Nino Risk Increasing, But Is There Much Upside?  
 
Indonesia Morning Cuppa 23 May 2023  
Indonesia Poultry : Weak 1Q23, But Broiler Price Rose Gradually In May   
  
Indonesia Morning Cuppa 22 May 2023  
Market Strategy : Time To Switch To Cyclical Stocks? 
 
Indonesia Morning Cuppa 19 May 2023  
  
Indonesia Morning Cuppa 17 May 2023  
Auto & Autoparts : Strong Prospects Ahead; Still OVERWEIGHT 
 
Indonesia Morning Cuppa – Mid Morning Edition 16 May 2023  
RHB Top 20 Indonesia Small Cap Companies Jewels 2023 (2023 Edition) 
 

 
 

https://research.rhbtradesmart.com/view-file/hash/19898531581430155648fa8e3968e9?NO_CACHE=942eeed703d877749ccb977557e61c16
https://research.rhbtradesmart.com/view-file/hash/19898531581430155648fa8e3968e9?NO_CACHE=942eeed703d877749ccb977557e61c16
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https://research.rhbtradesmart.com/view-file/hash/2523186548713460648bbb3fe2514?NO_CACHE=128a0c23e8f15d4bf2f32a6cece0c229
https://research.rhbtradesmart.com/attachments/44/rhb-report-ind_indonesia-auto_sector-update_20230616_rhb-342608919603035648bb6f1a5f48.pdf
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https://research.rhbtradesmart.com/attachments/99/rhb-report-ind_ace-hardware_company-update_20230614_rhb-82355431614520407648913bf0fc14.pdf
https://research.rhbtradesmart.com/view-file/hash/867798117828809706487c31bb3997?NO_CACHE=a0ac7c942d6973cf3fa7a88a833ac0ab
https://research.rhbtradesmart.com/view-file/hash/867798117828809706487c31bb3997?NO_CACHE=a0ac7c942d6973cf3fa7a88a833ac0ab
https://research.rhbtradesmart.com/view-file/hash/283697919419354916487bdd338891?NO_CACHE=929e64942c2a10f720be96bd999ef458
https://research.rhbtradesmart.com/view-file/hash/151965748395005964873a5da7b58
https://research.rhbtradesmart.com/view-file/hash/575524944384649764867e2574300?NO_CACHE=1dda3c4234d52a70ad4e896b2e7b93b0
https://research.rhbtradesmart.com/view-file/hash/575524944384649764867e2574300?NO_CACHE=1dda3c4234d52a70ad4e896b2e7b93b0
https://research.rhbtradesmart.com/view-file/hash/112647542164686564867773c2737?NO_CACHE=ed7fde9a0d39ed9d86d6d047d391d7bc
https://research.rhbtradesmart.com/view-file/hash/5033072176675330064827e144d265?NO_CACHE=40458cafd2b138735f65e6ec071c88de
https://research.rhbtradesmart.com/attachments/13/rhb-report-ind_bank-rakyat-indonesia_company-update_20230609_rhb-8983252157320752648277607eb47.pdf
https://research.rhbtradesmart.com/view-file/hash/99822431659619030648128316db23?NO_CACHE=22bac65e7857116c54368fb89316dea7
https://research.rhbtradesmart.com/view-file/hash/99822431659619030648128316db23?NO_CACHE=22bac65e7857116c54368fb89316dea7
file:///R:/Daily%202018/IND%20Morning%20Cuppa%207%20June%202023%20-%20edited.pdf
file:///R:/Daily%202018/IND%20Morning%20Cuppa%207%20June%202023%20-%20edited.pdf
https://research.rhbtradesmart.com/view-file/hash/90184381566840722647f52bcb1039?NO_CACHE=fd8889e9163e72726a87cf43ac710285
https://research.rhbtradesmart.com/view-file/hash/53061961777958163647e86e9da490?NO_CACHE=8b348805d3aaee9206fa24987aef0384
https://research.rhbtradesmart.com/view-file/hash/53061961777958163647e86e9da490?NO_CACHE=8b348805d3aaee9206fa24987aef0384
https://research.rhbtradesmart.com/view-file/hash/46103191183319739647df2c400312
https://research.rhbtradesmart.com/view-file/hash/292996966484539647d3e991d8aa?NO_CACHE=6731f5d96fa57ccdd833bdb3bf495010
https://research.rhbtradesmart.com/view-file/hash/292996966484539647d3e991d8aa?NO_CACHE=6731f5d96fa57ccdd833bdb3bf495010
https://research.rhbtradesmart.com/view-file/hash/70215742060237124647c92b6cc669?NO_CACHE=ea0c398c9606d7c4ecab3e28aa6d6fb1
https://research.rhbtradesmart.com/view-file/hash/889226516508374896476a6cbe7a37?NO_CACHE=ecd6020df42cb4234ee1118640afdf43
https://research.rhbtradesmart.com/attachments/41/rhb-report-ind_ciputra-development_company-update_20230531_rhb-1-8819671085504126476a1cd5273c.pdf
https://research.rhbtradesmart.com/view-file/hash/43874081140880132647557ceef4d2?NO_CACHE=fb9005093fd93fd7c6506ec30b486dd9
https://research.rhbtradesmart.com/view-file/hash/1618905109773992664755114c9c21?NO_CACHE=b158944b75d9fd96ea9f334a00419188
https://research.rhbtradesmart.com/view-file/hash/85798047262922876474056841f17?NO_CACHE=2c3c0af0f691fe76c20d53568098aabd
https://research.rhbtradesmart.com/view-file/hash/85798047262922876474056841f17?NO_CACHE=2c3c0af0f691fe76c20d53568098aabd
https://research.rhbtradesmart.com/view-file/hash/3514658190210825764736e7b4d183?NO_CACHE=100dfdb0f3509b94a34e433b8b9cbfd0
https://research.rhbtradesmart.com/view-file/hash/8954407101656543064700f7f812c7?NO_CACHE=a859c05dadf0cd69d9cf27b1cc56e449
https://research.rhbtradesmart.com/view-file/hash/384695621314237486470095d6b140?NO_CACHE=624bd21f0c3cf62a519375f58f27a14c
https://research.rhbtradesmart.com/view-file/hash/3634032487230233646eb692c606d?NO_CACHE=c3b9930646e583c0cd249ea3357ac380
https://research.rhbtradesmart.com/attachments/62/rhb-report-ind_astra-otoparts_company-update_20230525_rhb-32176112021897036646e33b9903af.pdf
https://research.rhbtradesmart.com/view-file/hash/189414549523379646d6871dd98b?NO_CACHE=a42e111c7ee9d1e50849ec18717700b9
https://research.rhbtradesmart.com/attachments/40/rhb-report-ind_mayora-indah_company-update_20230524_rhb-41599431338952137646d590c8a6c1.pdf
https://research.rhbtradesmart.com/view-file/hash/71765571010787230646cc22c1a99a
https://research.rhbtradesmart.com/view-file/hash/28057271870951244646c12aa2a56d?NO_CACHE=e364e031bb6cc43c09806ac90219b5c6
https://research.rhbtradesmart.com/view-file/hash/28057271870951244646c12aa2a56d?NO_CACHE=e364e031bb6cc43c09806ac90219b5c6
https://research.rhbtradesmart.com/view-file/hash/7643998146299519646ba14883ac3?NO_CACHE=df941dd66dee3faa9b85029fad46011f
https://research.rhbtradesmart.com/view-file/hash/59957341724252566646ac1c0a0e12?NO_CACHE=75283fe11fa7f69628c094a330a5d3e0
https://research.rhbtradesmart.com/view-file/hash/59957341724252566646ac1c0a0e12?NO_CACHE=75283fe11fa7f69628c094a330a5d3e0
https://research.rhbtradesmart.com/view-file/hash/3976210161641002646ab360e72fd?NO_CACHE=f784e6725bb7f41a6d3c7ecfaceddb2b
https://research.rhbtradesmart.com/view-file/hash/69371219005230556466cee0dd5f3?NO_CACHE=fe44e42343f0d50d36f4878134cf714e
https://research.rhbtradesmart.com/view-file/hash/69371219005230556466cee0dd5f3?NO_CACHE=fe44e42343f0d50d36f4878134cf714e
https://research.rhbtradesmart.com/view-file/hash/313701367367236064642d753aa6c?NO_CACHE=b2686c0f4e9910f393c60eb2fdf3c59f
https://research.rhbtradesmart.com/attachments/87/rhb-report-ind_indonesia-auto_sector-update_20230517_rhb-3699821891876405646399f4b5a91.pdf
https://research.rhbtradesmart.com/view-file/hash/552155714679470826462f7bf97f24?NO_CACHE=538f94af3640ab5d10c77eec873871ef
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RHB Guide to Investment Ratings 
 

Buy:                Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months. however longer-term outlook remains uncertain 
Neutral:          Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:    Target price has been attained. Look to accumulate at lower levels 
Sell:                Share price may fall by more than 10% over the next 12 months 
Not Rated:     Stock is not within regular research coverage 
 

Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives. financial situation and 
the particular needs of any specific person who may receive this report.  This report is not intended. and should not under any circumstances be construed 
as. an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of. whether in whole or in part. summaries. research. compilations. extracts or analysis  that has been prepared by RHB’s 
strategic. joint venture and/or business partners. No representation or warranty .express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
This report is not directed to. or intended for distribution to or use by. any person or entity who is a citizen or resident of or located in any locality. state. 
country or other jurisdiction where such distribution. publication. availability or use would be contrary to the applicable laws or regulations. By accepting 
this report. the recipient hereof .i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and .ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 
these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and 
correct at the time of issue of this report. However. such sources have not been independently verified by RHB and/or its affiliates and this report does not 
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject 
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the 
recipient with access to any additional information. Consequently. RHB does not guarantee. represent or warrant. expressly or impliedly. as to the adequacy. 
accuracy. reliability. fairness or completeness of the information and opinion contained in this report. Neither RHB .including its officers. directors. 
associates. connected parties. and/or employees) nor does any of its agents accept any liability for any direct. indirect or consequential losses. loss of 
profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. Any 
such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate. all estimates. projections. forecasts. expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results and 
recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance of 
currencies may affect the value of. or income from. the securities or any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from investments 
may fluctuate. The price or value of the investments to which this report relates. either directly or indirectly. may fall or rise against the interest of investors. 
  
This report may contain comments. estimates. projections. forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in 
this report. 
  
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced 
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment 
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any 
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. Investors 
should make their own independent evaluation of the information contained herein. consider their own investment objective. financial situation and particular 
needs and seek their own financial. business. legal. tax and other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 
  
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”. “estimate”. “intend” and 
“expect” and statements that an event or result “may”. “will” or “might” occur or be achieved and other similar expressions. Such forward-looking statements 
are based on assumptions made and information currently available to RHB and are subject to known and unknown risks. uncertainties and other factors 
which may cause the actual results. performance or achievement to be materially different from any future results. performance or achievement. expressed 
or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-looking statements. 
whether as a result of new information. future events or circumstances after the date of this publication or to reflect the occurrence of unanticipated event 
The use of any website to access this report electronically is done at the recipient’s own risk. and it is the recipient’s sole responsibility to take precautions 
to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of. or contain hyperlinks to. websites. 
RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks .including addresses or hyperlinks to RHB own website 
material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of this report. 
Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. 
  
This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy. completeness. timeliness or 
availability of any information and are not responsible for any errors or omissions .negligent or otherwise). regardless of the cause. or for the results obtained 
from the use of such content. Third party content providers give no express or implied warranties. including. but not limited to. any warranties of 
merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct. indirect. incidental. exemplary. 
compensatory. punitive. special or consequential damages. costs. expenses. legal fees. or losses .including lost income or profits and opportunity costs) 
in connection with any use of their content.  
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The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or 
her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 
The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments 
referenced in the report. or from having an interest in the company.ies) that they cover. 
  
The contents of this report is strictly confidential and may not be copied. reproduced. published. distributed. transmitted or passed. in whole or in part. to 
any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for 
information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or 
accepting a copy of this report. the recipients have agreed that they will not print. copy. videotape. record. hyperlink. download. or otherwise attempt to 
reproduce or re-transmit .in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
  
The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 
report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 
  
The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this 
report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments 
referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing. the recipient 
is to note that additional disclaimers. warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 
  
The term “RHB” shall denote. where appropriate. the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below. 
or. in every other case. RHB Investment Bank Berhad and its affiliates. subsidiaries and related companies. 
  
RESTRICTIONS ON DISTRIBUTION 
  
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient. 
our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the information in this 
report.  
  
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities .Thailand) PCL. a licensed securities company that is authorised by the 
Ministry of Finance. regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The Thai 
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities 
and Exchange Commission of Thailand. RHB Securities .Thailand) PCL does not endorse. confirm nor certify the result of the Corporate Governance 
Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not 
be construed as an offer of securities in Indonesia. Any securities offered or sold. directly or indirectly. in Indonesia or to any Indonesian citizen or corporation 
.wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with 
the prevailing Indonesian laws and regulations. 
  
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad .through its Singapore branch) which is an exempt capital markets services entity 
and  an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad .through its Singapore branch) may distribute reports 
produced by its respective foreign entities. affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor. Expert Investor or an Institutional Investor. 
RHB Bank Berhad .through its Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent required by 
law. Singapore recipients should contact RHB Bank Berhad .through its Singapore branch) in respect of any matter arising from or in connection with the 
report. 
  
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under. and pursuant to. the 
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934. as amended .the “Exchange Act”) via a registered U.S. broker-dealer as 
appointed by RHB from time to time. Accordingly. any access to this report via Bursa Marketplace or any other Electronic Services Provider is not intended 
for any party other than “major” US institutional investors .via a registered U.S broker-dealer). nor shall be deemed as solicitation by RHB in any manner. 
RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally. RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities discussed herein must be placed with and through a registered 
U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt. RHB reiterates that it has 
not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to. or use by. persons 
other than the recipient and its employees. agents and advisors. as applicable. Additionally. where research is distributed via Electronic Service Provider. 
the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons 
of  any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial 
Industry Regulatory Authority .“FINRA”) rules on communications with a subject company. public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 
registered with. or be subject to the regulations of. the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related financial 
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in 
the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may be subject 
to regulations that differ from or offer less protection than those in the United States. 
  
Please refer to the following link. (RHB Research conflict disclosures - Jun 2023) and the Disclosure of Conflict of Interest in each of the research 
reports provided in this email for more details. 
  
  

 

https://research.rhbtradesmart.com/view-file/hash/28289763060782526480370720ba1
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